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Agents everywhere 


Customers and Depositors of the Midland Bank are 
offered the exceptional advantages of perfect security, 


finest rates, and a complete home and foreign 


banking service 


Paid-up Capital and Reserve £21,721,705 
Deposits (Dec. 1923) over £360,000,000 


MIDLAND BANK 


LIMITED 
Head Office: 5 Threadneedle Street, London, E.C.2 
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INSURANCE is the most SATISFACTORY 
way to provide CAPITAL 


for 
(1) Dependents. (3) Children’s Education. 
(2) Old Age. (4) Death Duties. 


ENDOWMENT ASSURANCE 
meets these needs, and VALUABLE SURGICAL BENEFITS 
are included for holders of Ordinary Branch policies of this type, 


on single lives for £1,000 or more. 


PRUDENTIAL ASSURANCE Co., Ltd. 


Chief Office: Holborn Bars, London, E.C. 1. 





All Classes of Insurance Business Transacted. 
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DOUBLE YOUR INCOME. 


ELIMINATE RISK. 


Every person whose income is derived from investments knows how harassing is the anxiety 
entailed by the constant rise and fall in their value. 





You can get a guaranteed income for life if you purchase a Canada Life Annuity. It is, 
humanly speaking, equivalent in safety to a Government pension. It cannot shrink. 
What you contract to get is paid you punctually. And you get a much larger income. 


FOR INSTANCE— 
A man of 62 who takes out a Canada Life Annuity 
for £1,000 gets a yearly income of £106 3s. 2d. 


OVER 104%% PER ANNUM. 


Other ages pro rata, on equally generous terms. You can invest any amount from £100. The Assets 
of the Canada Life Company are £18,000,000, and are under direct Government supervision. Write at 
once for full particulars to the Canada Life—the oldest Colonial Life Assurance Company and the office 
that gives the best value for Annuities. 


Write to-night (stating age) to J. R. Wandless, 


CANADA LIFE ASSURANCE CO. 


Accumulated Funds, £18,000,000. 
(Established 1847.) 


15 King Street, Cheapside, LONDON, E.C. 2. 
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NATIONAL FINANCE 


The following tables show the estimated revenue and 
expenditure for the year ending 3lst March, 1924, and 
the actual amount received and expended during the 
nine months ended 31st December, 1923. 

Revenue for Inc. or dec. 














due to the United States Government, and $245,640,000 
due on market loans. On January 16th, 1924, these 
amounts were $4,577,000,000 and $222,585,000 respectively, 
a total reduction of $111,183,000. These amounts can 
readily be translated into their sterling equivalents, but 
I would point out that a comparison between two sterling 
figures based on the chance rate of exchange on a particular 
day is misleading when applied to debts repayable over 
a long term of years.” 

NoTE :—Full details of the official agreement between 
the two Governments for the liquidation of this debt were 
given on Page iv. of The New Statesman Financial Supple- 
ment, dated July 28th, 1923. 


BANKING & CURRENCY 


BANK OF ENGLAND RETURNS 
(000’s omitted.) 
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Estimates nine months on nine 
for year to Dec. 3lst, months of 
1923-4. 1923. 1922. 
Revenue. £ £ £ 
Customs - -- 116,900,000 95,560,000 + 861,000 
Excise ae 2 143,850,000 108,824,000 —12,484,000 
Motor vehicle duties 13,250,000 4,470,000 + 871,000 
Estate, etc., duties 52,000,000 41,860,000 — 2,461,000 
Stamps a - oe 20,000,000 14,840,000 + 78,000 
Land tax, ~~ duty, etc. eaten _ pn yng — 80,000 
rty and income-tax.. ,000, »635,000 
Seeetes .. ee ee 58,000,000 26,290,000 } 24,626,000 
Excess profits duty 12,000,000 _ — 954,000 
Corporation profits tax 20,000,000 15,950,000 + 2,653,000 
Tax revenue . 700,000,000 444,499,000 —36,642,000 
Postal service 33,200,000 23,350,000 — 1,980,000 
Telegraphs .. 5,250,000 3,800,000 -- 
Telephones .. 14,150,000 10,700,000 + 430,000 
Crown lands ee eo 900,000 780,000 + 70,000 
Interest on sundry loans .. 12,500,000 10,618,522 + 2,310,803 
Miscellaneous—Ordinary .. 12,500,000 9,645,175 — 9,267,018 
an Special .. 40,000,000 29,892,865 — 7,199,453 
Non-tax revenue 118,500,000 88,786,062 —15,635,668 
Total revenue 818,500,000 533,285,062 —52,277,668 
a Inc. or dec. 
Estimate or nine on nine 
for yearto months to months to 
Mar. 31, Dec. 31, Dec. 31, 
1924, 1923. 1922. 
Expenditure. £ £ £ 
National debt interest 310,000,000 270,251,364 
. » sinking fund — 40,000,000 — 31,650,062 } +22,918,918 
Northern Ireland .. - 8,000,000 2,929,087 + 1,380,092 
Road fund .. ee 12,650,000 8,869,044 + 819,045 
Local taxation accounts .. 10,348,000 8,301,777 + 2,226,259 
Land settlement es 1,500,000 453,349 — 367,455 
Other consolidated fund 
services .. - oe 2,972,000 2,334,488 + 77,867 
Navy, Army and Air 69,000,000 —10,000,000 
Civil services oa ae e 164,386,495 —10,298,435 
Revenue depts. and Post ( ##0,565,000 
Office ee es ' 41,003,417 — 1,646,652 
Total expenditure 821,035,000 594,179,083 + 5,104,634 


The first three-quarters of the year show a deficiency 
of revenue as compared with expenditure, of £60,894,021, 
but it is unsafe to make any definite conclusions from these 
figures, for as most income-tax payers can readily believe, 
Government receipts are swollen in the last quarter of the 
financial year, which at the same time is the first quarter 
of the Calendar year. Furthermore, the whole of the 
twelve months interest on the American debt, exceeding 
£30 millions, has fallen within the first nine months of 
the financial year, and with the exception of Excess Profits 
Duty, there is good reason to believe that the estimates 
of the year’s revenue will be realised. A surplus of 
£1,884,000 was budgeted for, and some people are optimistic 
enough to think that this will be considerably exceeded. 

The chief Exchequer operations during the nine months, 
apart from ordinary revenue and expenditure, are 
Summarised in the following tables: 

Principal Exchequer Issues. 


£ 
Revenue deficit... 60,894,000 
National War Bonds paid off we ee 32,222,000 
Redemption of external debt .. oe os 7,463,000 
Principal Exchequer Receipts. 

: £ 
Raised by creation of Floating Debt (net) 50,545,000 
4% Treasury Bonds sold... = 82,658,000 
National Savings Certificates (net) 13,150,000 
Reduction in Exchequer balances 4,059,000 


THE AMERICAN DEBT 


Inawritten reply to Major Sir Archibald Sinclair, the former 
Chancellor of the Exchequer stated: ‘On January 16th, 
1928, our American debt amounted to 


$4,665,128,000 


Circula- Securi- Percent- 
tion (ex- ties in age of 
Coin | cluding)} De- Bank- Reserve 
Date. and Bank | posits. ing Reserve. to 
Bullion.| Post Depart- Lia- 
Bills. ment. bilities. 
1923. £ £ £ £ 2 % 
July 25th | 127,640 | 125,717 | 119,846 | 116,190 | 21,673 18.0 
Aug. 29th | 127,643 | 124,604 | 120,131 | 115,489 | 22,788 18.9 
Sep. 26th | 127,658 | 124,002 | 118,079 | 112,943 | 23,406 19.8 
Oct. S8lst | 127,674 | 124,793 | 119,281 | 114,823 | 22,631 18.9 
Nov. 28th | 127,768 | 125,016 | 120,899 | 116,170 | 22,503 18.9 
Dec. 26th | 128,019 | 128,142 | 132,462 | 130,677 | 19,626 14.8 
CURRENCY NOTE ISSUE 
Gold, Silver 
and Bank of 
England Notes Proportion 
in Reserve to Currency 
against Currency Notes. 
Outstanding. Notes. 
£ z % 
Dec. 27th, 1922 801,336,000 .. 55,150,000 15.9 
June 27th, 1923 285,032,440 56,450,000 ° 17.8 
Dec. 28th, 1923 297,640,952 49,450,000 .. 16.61 
BANK RATE 


Changed on July 13th, 1922, to 3% (from 8}$%). 
July 5th, 1923 ,, 4%. 


BANK FIGURES 


The following table shows the aggregate figures of the 
“ Big Five,”’ which dominate British banking, viz., Midland, 
Lloyds, Westminster, Barclays, and the National Provincial 
The corresponding figures are given for the two previous 


” ” 


half-years : 














Aggregate of Five Banks. 
December, June, December, 
1922. 1923. 1923. 
£. £. £. 

Capital paid u 59,139,314 59,139,314 59,139,314 
Reserve ee 47,114,570 47,114,570 47,114,570 
Deposits 1,532,006,460 |*1,504,153,896 | 1,535,274,385 
Acceptances 64,718,614 64,453,752 86,214,147 
Cash .. ee ee 201,694,170 177,206,696 200,366,052 

Ratio to deposits. . 13.2% 11.8% 13.0% 
With other banks .. 51,059,943 52,736,338 54,719,084 
At call ° 88,164,228 101,704,303 85,566,334 
Total cash items ° 340,928,441 831,699,317 840,651,420 

Ratio to deposits. . 22.3% 22.1% 22.2% 
Investments ee 825,810,949 800,786,865 311,128,580 

Ratio to deposits. . 21.8% 20.0% 20.3% 
Shares in other banks 24,598,451 24,166,966 23,229,441 
Discounts... ee 268,949,365 245,467,872 256,943,730 

Ratio to deposits. . 17.6% 16.3% 16.7% 
Advances... ee 660,150,072 684,220,409 691,040,285 

Ratio to deposits. . 43.1% 45.5% 45.0% 
Premises oe ee 23,107,914 24,081,628 23,909,476 
Total assets .. 1,708,258,807 | 1,674,874,709 | 1,733,117,078 














* Including profit and loss balances. 
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It will be seen that deposits fell during the first half of 
the year, but at the end of 1923 had more than recovered. 
The ratio of cash to deposits was almost stationary at 
22.2 per cent., but investments showed a decline, albeit 
an increase on the half-year. Discounts fell sharply during 
the first half-year, but recovered in the final half, whilst 
advances rose through the year. On the whole, the bank 
figures point to increased activity towards the close of 
the year. 


LONDON BANKERS’ CLEARING HOUSE 
RETURNS 

Year. £ 

1923. —=tw«. ee — ia os .. 86,627,592,000 
19022 =~... ad ans ‘te $e --  87,161,461,000 
1921. .. oe aa a _ .. 84,930,559,000 
ee ~a on e* .-  89,018,903,000 
1919... i. 7 os oe -. 28,415,382,000 
1918 .. ee oe es ee -» 21,197,512,000 


The total of cheques passed through the Lombard 
Street Clearing House are valuable as a reflection of the 
activities of the trade of the country. It will be seen that 
1928 showed a decrease of £533,869,000 or 1.4 per cent., 
nearly the whole of which represents London cheques. 
Of the ten provincial Clearing Houses, Bristol, Hull, 
Leicester, Nottingham, Manchester and Leeds report 
lower totals, while those of Birmingham, Liverpool, New- 


$$ 


the pound. Perhaps the steadiest of all the foreign exchanges 
throughout the year has been the Czechoslovakian crown, 
its extreme fluctuations having been 168 to the pound 
in January, 1923, and 146 in December, 19238, which 
denotes steady improvement. This is the country which 
has carried through a capital levy; (Conservative and 
Liberal papers, please copy). At the time of writing the 
rate is 148 per pound. The Brazilian exchange fell very 
badly during the year, and as recently as November touched 
its lowest point of 4§d, but since then has witnessed a sharp 
recovery, and is now in the neighbourhood of 6#d. The 
Japanese yen has been remarkably steady considering 
the earthquake, the extremes during the year having 
been 2s. 83xd. and 2s. O%d.; strangely enough while the 
lowest point was in February, the highest point was after 
the earthquake, in November. The present quotation 
is about 2s. 1$d. The rupee has not fluctuated much, 
the extremes having been Is. 5%d. and Is. 3id.; the 
present quotation is ls. 5d. It should be borne in mind 
that all these comparisons being made with sterling, any 
falls recorded are greater than would appear, for sterling 
itself has depreciated throughout the year, from its highest 
point of $4.724 in February to its present figure, as 
expressed in terms of the American dollar, which is based 


upon gold. 





Dec. 30, | June 30, | Dee. 31, 





























castle-on-Tyne and Sheffield are higher. On _ balance Exchange. Parity. 1922. 1923. 1923. 
country cheques passed through the London Bankers’ - 
. : " 9 - On LonDoNn: 
Clearing House give a turnov er of £38,350,247,000. As a 16 4.s0e5—21 4.63} 4.57} 4.39 
an interesting point of comparison it may be mentioned Montreal .. | $ 4.8665=—£1 4.694 4.684 4.43 
that the figures of the New York Clearing House for the —_ ss ee ve. i ot. = — 
4 — ¢ russels ee c. 25. = , . 
— months ending November 30th, 1923, equal Berlin | Mk. 20.429 =£1 | 84,000 810,000 (18.20 ,**. 
000,000,000. Amsterdam .. | Fl. 12.107 =£1  11.70$  =—-:11.674 | 11.89) 
Athens -- | Dr. 25.2215=21 400 — - 
~ Belgrade -- | Din. 25.2215=21 430 41 
THE FOREIGN EXCHANGES Bucharest: | Lei, 252215—£1 800885 | 880 
_ , Budapest .. Kr. 24017 =£1 10,750 ,000 ’ 
The past half-year has been a most exciting period so Christiania .. Kr. 18,159 =£1 | 24.62} 27.97} 29.64 
far as the foreign exchanges are concerned. It has wit- Constantinople | Pr. 110.693 =£1 805 710 820 
nessed the complete collapse of the German monetary Heingtew: re = $5.2018281 7186 ty ett 
system and an ominous steep fall in the value of the French Bichon ** | Ese. 153.2874. 29d. 24d. 1#d. 
and Belgian francs. If one studies the fluctuations week — -. | Pts. 25.2215=£1 | 29.50 — 33.54 
cas ° ‘d OscoOw ee — om ‘ po ont 
by week, the position appears worse than is shown by the Prague ** | Kr. 24.017 —£1 150 152} 1484 
table. During the year the pound in New York has been Rome -. | Lr. 25.2215=£1 91} 1034 100} 
as high as $4.72}, and as low as $4.283. Since the close an Rae .: - op 17.183 aa “ue 
of the year it has gone even lower, having touched $4.202 nan ” “ Kr. 24.017 —£1 | 322,500 325,000 | 307,500 
on January 2Ist, and at the time of writing is $4.29}. The Warsaw .. Mk. 20.429 =£1 83,000 | 500,000 | 26} millions 
Canadian dollar has been as high as $4.82 and as low as Zurich ++ | Fe. 25.2215=£1 24.464 | 25.00 24.764 
$4.88 and is now about $4.42. Since the close of the year Busnes Alses 47.58d. = Peso. 443d. 419d. 
the French france has depreciated much more, and by a Monte Video.. 51d. =Peso. | 44§d. 424d. 438d. 
coincidence, reached its worst point, falling from 92 to Rio Janciro .. | 16d. =Dilreis | 6}d. 54d. 5 ya. 
. Valparaiso Pesos 18.33 =£1 35.20 34.60 40.10 
98 francs per pound on the day of the first meeting of the Yokohama .. 24.58d.=Yen 25 4d. 25d. 254d. 
expert committee on German finances. This actually Singapore .. per Dollar 284d. ==) a 
made the French franc, for the first time on record, of Home Kon .: | oor Dollar sera | = 284. 
lower value than the Italian lira. It is now about 93 to Bombay oe 24d. = Rupee 164d. | 164d. 17}4. 
BOARD OF TRADE RETURNS 
ImMPoRTs. Exports. 
Inc. or dec. Inc. or dec. 
1921. 1922. 1923. as compared 1921. 1922. 1923. as compared 
with 1922. with 1922. 
£ £ £ £ £ £ £ = 
January 117,041,115 76,499,947 99,699,855 | + 23,199,908 92,756,094 63,146,949 ,938,908 | + 3,791,959 
February 214,051,576 | 145,884,914 | 183,555,020 | +37,670,106 | 160,977,825 | 121,482,059 | 124,448,812 | + 2,966,753 
March 807,711,772 | 233,723,559 | 273,577,246 | +39,853,687 | 227,786,786 | 186,062,852 | 185,369,502 | — 693,350 
April 897,557,481 | 314,275,275 | 359, +45,718,954 | 287,654,371 | 241,570,501 240, + 6,670,103 
May 483,720,255 | 402,958,895 | 449,470,157 | +46,516,262 | 330,742,789 | 299,615,854 | 319,795,468 | +20,179,614 
June 571,864,872 | 487,183,421 Weer +51,594,401 | 868,895,027 | 351,761,805 | 382,679,02 + 380,917,222 
July 652,276,868 | 568,846,950 | 615,568,899 | +46,721,949 | 412,067,426 412,180,431 442,182,877 + 30,002,446 
August 740,803,626 | 651,501,949 | 704,283,774 | +52,781,825 | 463,413,733 | 472,212,668 286,237 | + 30,073,569 
September 827,627,658 | 728,213,962 | 787,464,274 | +59,250,312 | 518,661,311 534,723,767 | 566,122,381 + 81,398,614 
October 912,273,387 | 813,140,007 | 887,459,651 | +74,319,644 | 580,926,690 | 595,122,610 | 637,445,312 + 42,822,708 
November 1,001,422,825 | 908,555,435 | 988,836, + 80,281,092 | 643,821,532 | 661,613,394 | 703,213,467 | +41,600,07° 
December 1,085,500,061 | 1,003,098,899 | 1,098,015,585 | +94,916,686 | 703,399,542 | 719,507,410 328, + 47,821,246 
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INVESTMENT 


CAPITAL ISSUES OFFERED FOR PUBLIC 
SUBSCRIPTION IN GREAT BRITAIN 
The following table, compiled by the Statistical Depart- 


ment of the Midland Bank, shows the total, and distri- 
bution by groups, of public offerings during the past three 


years. 


Governments : 
Great Britain oe 
India and Ceylon 
British Possessions 
Foreign Countries 
Total 
Municipalities and Public 
ards : 
Great Britain 
India and Ceylon 
British Possessions 
Foreign Countries 


Total 


Railways : 
Great Britain 
India and Ceylon 
British Possessions 
Foreign Countries 


Total 


Governments, Municipalities, 
Public Boards, and Rail- 


ways - - ii 
Banks and Discount and In- 
surance Companies - 
Breweries and Distilleries . . 
Commercial and Industrial. . 
Electric Light and Power .. 























Year 1920. Year 1922. Year 1923. 
£ £ £ 
7,500,000* 17,100,000* — 
— 29,000,000 18,000,000 
11,970,000 29,394,800 44,086,142 
— 14,254,125 26,936,900 
19,470,000 89,748,925 89,023,042 
53,969,750 8,246,809 531,875 
os 3,533,085 3,421,750 
— 3,894,512 1,994,600 
— 7,087,500 ~- 
3,969,750 22,761,906 5,948,225 
— 6,552,940 6,883,625 
1,616,000 805,000 3,023,700 
a 14,532,300 5,963,030 
1,616,000 21,890,240 15,870,355 
75,055,750 134,401,071 110,841,622 
19,651,909 1,892,851 1,408,154 
3,042,881 1,694,675 5,186,413 
180,262,070 25,869,269 37,321,396 
1,982,394 3,239,517 9,923,666 





* Excluding British Government Loans raised directly for national 


purposes. 


Funanctat Vv 
SUPPLEMENT 
Year 1920. Year 1922. Year 1928. 
Financial, Land, Investment £ £ £ 
and Trust . ° ie 13,079,634 9,598,266 7,287,838 
Gas and Water 1,447,395 2,655,434 2,451,255 


Iron, Coal, Steel odmets 





eering 40,251,598 14,422,126 9,802,965 
Mines 5,787,866 1,822,493 4,426,394 
Nitrate 100,000 1,682,500 856,812 
Oil ee 16,683,252 17,030,502 4,427 ,848 
Shipping and Canals and 

Docks ee 15,635,372 16,892,850 4,550,058 
Tea, Coffee and Rubber 6,642,499 472,950 8,473,655 
Telegraphs and Telephones. . 3,039,650 2,339,500 890,900 
Tramways and Omnibuses. . 1,548,548 1,654,546 961,278 

Total 384,210,818 235,668,550 203,759,754 





It will be seen that the year 1923 showed a falling off 
as compared with 1922, and a considerable decline from 
the total of that phenomenal year, 1920. The borrowings 
of Dominion Governments, however, showed a large increase, 
but foreign railway borrowings and municipal loans a 
considerable decrease. Among other absorbers of capital, 
the most notable increases over last year are commercial 
and industrial undertakings, electric light and power 
concerns and breweries and distilleries, whilst sharp 
declines are marked by iron, coal, steel and engineering, 
oil and shipping undertakings. 

The above figures exclude British Government Loans 
for national purposes. These in 1923 amounted to about 
only £77,536,000 as compared with £369,628,000 in 1922. 
This diminution in Government loans is due largely to a 
slacking of the process of issuing Treasury Bonds in place 
of floating debt. In 1922 £314,000,000 of Treasury Bonds 
were issued, whereas in 1923, these totalled but £59,000,000 ; 
on the other hand, in 1922, the floating debt was reduced 
by £314,000,000, whereas in 1923, such reduction equalled 
only £82,000,000. The chief Exchequer operations for the 
nine months ended 31 December, 19238, are summarised on 


page iii. 
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Marine 


WORKMEN'S 
COMPENSATION 


PLATE GLASS 


ASSETS EXCEED £9,000,000. 


THIRD CENTURY OF ACTIVE BUSINESS. 
Branches and Agencies throughout the World. 


THE LONDON ASSURANCE 


(Incorporated A.D. 1720) 


1 KING WILLIAM STREET, E.C. 4. 
Marine Dept.—7 ROYAL EXCHANGE, E.C. 3. 





Life - Accident 


MOTOR 
LIVE STOCK 


FIDELITY and 
GOVERNMENT 
BONDS, &c. 


BOILER 
ENGINEERING, &c. 








Applications for Agencies invited. 
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STOCK AND SHARE PRICES 

















Price Price Price 
Dec. 29th, | June 29th, | Dec. 31st, 
1922. 1923. 1923. 
Consols... na - o 554 58 55 
8% Conversion Loan... ‘a VES 80 76 
5% War Loan - ns ee 100 + 101 1 
London County Council 8% 65 67 63 
Southern Rly. 5% Pref. on — 104 98 
Great Western Rly. Ord. oe 108} 114 107 
Canadian Pacific Rly. Ord. on 155 163 169 
Buenos Aires St. Southern Ord. 84 87 812 
Gas, Light and Coke Ord. Stock 944 100 -— 
Westminster Bank (£20 shares, 
£5 paid) me ne a £174 £18} £17} 
Vickers Ord. (£1). . " me 15/8 14/- 14/- 
Guest, Keen and Nettlefolds 
£1 Ord. ae ay de 39/- 42/6 39/6 
Cunard Steamship Ord. (£1) .. 23/9 20/- 18/6 
Peninsular and Oriental Def. .. 830 810 280 
J. and P. Coats Ord. (£1) - 65/6 67/6 61/6 
Bass, Ratcliffe & Gretton Ord. (£1) 36/3 38/9 34/- 
Distillers Company Ord. (£10) .. £22} £244 £19 (a) 
Imperial Tobacco Ord. (£1) ee 73/6 71/8 69/3(b) 
Lipton Ord. (£1) .. oe os 26/6 28/9 27/- 
Shell Transport Ord. (£1) = 84/6 76/3 77/6 
Dunlop Rubber Ord. (£1) ies 9/- 9/- 8/6 
Crown Mines Ord. (£1) .. ei 60/6 52/6 58/9 
Rubber Trust Ord. (£1) .. vi 23/6 24/9 25/14 
Commercial Union Assce. Ord. 
(£2 10s. shares, 80s. paid) .. £314 £18} £18# (c) 





(a) £2 10s. Share Bonus per ordinary share given in October. 1923. 

(6) In 1923 a Share Bonus of one new share for every three shares 
was distributed. 

(c) In April, 1923, 10s. was added to the amount paid up on the 
s‘iares, out of reserve, and each share was then split into two shares 
of £2 10s. each, £1 10s. paid. Previously £5 shares, £2 10s. paid. 


THE OUTLOOK 


As compared with the end of June prices, generally 
speaking, showed a decline at the end of the year, for which 
investors have largely to thank Mr. Baldwin and his 
advisers. This fall brought the prices of the best class 
of security back approximately to those obtaining at the 
end of 1922. Since the close of the year and the announce- 
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ment of the personnel of the new Government, there has 
been a sharp revival in prices. With the probability of 
large loans for housing and other reconstruction purposes, 
a pronounced rise in gilt-edged securities would hardly 
appear probable, but the 5 per cent. War Loan, which 
gives the best yield among these premier stocks, ought to 
be a safe enough purchase at any price not in excess of 
par and accrued interest; the Government has the right 
to repay this loan at par on June Ist, 1929. An industria] 
revival should result from the public works referred to, 
in which iron and steel undertakings should share; the 
past year has been an unfortunate one for these under. 
takings. 

The improved outlook is, of course, clouded by the 
possibility of labour troubles in the dock and coal mining 
industries; there can be no solution of the coal mining 
problem until something analogous to the Sankey Com- 
mission recommendations is carried out. With one or 
two exceptions foreign rails have drooped, and all the 
leading Argentine railway stocks look unduly cheap in 
view of the improved position of that country, and its 
good crops. Buenos Aires and Pacific ordinary at about 
81 seems particularly attractive, yielding about 8} per cent., 
on the basis of last year’s dividend of 7 per cent. Anto- 
fagasta (Chile) ordinary has formed an exception to the 
general tendency, having risen during the year; it was 
recommended in the February, 1923, supplement at 78, 
but still appears cheap at its present price of about 87}. It 
would, on the basis of last year’s dividend of 6 per cent., 
show a yield of £7 Os. per cent.,and an increased dividend 
is probable. People seeking something safer than ordinary 
stocks, but yet high yielding, might do worse than 
purchase Buenos Aires Railway 2nd Mortgage Debenture 
stock, which at its present price of about 72}, with a 
full half-year’s coupon payable April Ist, yields 7 per 
cent. This company’s traffics and profits are steadily 
expanding. 

TEA AND RUBBER. 

The shares of tea-producing companies have followed the 
course predicted in former supplements. In fact the rises 
in this section are the most remarkable that have taken 
place during the year, and large as they are, some of the 
dividend distributions represent merely about half of the 
net profit. This market has broadened out considerably, 
and the number of investors interested in it has increased 
very much during the year. Rubber shares show no such 
striking advance, but most rubber companies are now 
producing at a profit, and have recommenced dividends. 
The restriction scheme has not resulted in that sharp 
advance in prices that was feared in some quarters, and 
American opposition to it appears to have been wholly 
allayed. Indications point to higher prices in this section, 
for surplus tyre stocks in the United States (where there 
was overproduction) have been reduced, and pressure 
from the banks has compelled the tyre companies to keep 
their stocks of rubber low, so that an augmented demand 
from the United States within the next few months would 
appear to be unavoidable. That share prices have not 
responded to these improved conditions is shown by taking 
as an instance the Victoria (Malaya) Rubber Estates 
shares, which were recommended in this Supplement 
exactly a year ago at Is. 4d.; although two months later 
it recommenced dividends, and the two distributions 
made during the year represent a yield of about 7} pet 
cent. on this price, while prospects point to higher dividends, 
the shares are still obtainable at the same figure, possibly s 
penny less. 

Ort SHARES. 

The opinion expressed here a year ago that this industry 
would probably be the next to advance, was not justified 
during the year. Oil, from its nature, is likely to fluctuate 
very much and very suddenly in price, for a discovery 
to-day may result in vastly increased production for 4 
time, and on the other hand, the exhaustion of an oil 
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field may occur with equal suddenness, and bring about 
a shortage. The one thing that is certain about oil is 
that the consumption is increasing hugely. The increase 
in the number of motor-cars running in the United States 
js so extraordinary, that this alone calls for a vastly aug- 
mented production. At the end of 1921 there were 
10,515,000 motor-cars and lorries in the United States, 
and in 1928 the number was 13,858,000. Manufacturers 
there reckon to turn out about 3,000,000 new cars this 
year. Then, in addition to cars, the growth in the use 
of oil for, in some form or another, the propulsion of vessels, 
power and heating, is increasing throughout the world. 
Consumption in the United States last year grew exactly 
by 26.7 per cent. as compared with 1922. 

“The enormous production of oil from recently discovered 
fields in South California and Texas depressed the price 
of oil, but during the past few weeks there has been a 
complete change in the situation, production decreasing, 
and the price of Pennsylvania crude oil rising from $2.60 
to $4.50 a barrel. The leading shares are responding to 
this improvement, and purchases of Royal Dutch (£41}), 
Shell Transport (£4 17s. 6d.), and Trinidad Leaseholds (35s.) 
would probably turn out well, although the most attractive 
share of all in this section is Shell-Union Common at about 
$19.50 per share. These are quoted daily in the cabled 
Wall Street list of prices, which appears in the principal 


papers. 
Do.uaR LOANS. 


Bank chairmen are now warning the British public 
against investing in the United States. This, one must 
assume, is prompted not so much from disbelief in the 
future prosperity of the United States, as rather by the 
praiseworthy desire to prevent investors, who had been 
scared to death by the shrieks of the syndicate-owned 
press at the possibility of a Labour Government, from 
selling their British holdings in a panic and purchasing 


American securities at a disadvantageous rate of exchange, 
which itself would be worsened by such course of action. 
From the investment point of view the right time to pur- 
chase dollar securities was a year ago, when the pound 
purchased $4.63. A special article on the subject appeared 
in the New Statesman Financial Supplement of February 
10th, 1923, and readers who purchased any of the foreign 
Government dollar loans recommended there can now 
dispose of them at a handsome profit, by reason of the fact 
that they can convert the proceeds of a sale in dollars 
into pounds at the rate of £1 for every $4.29}. The depre- 
ciation in the pound that has occurred of late is probably 
overdone and the New York rate should improve, but the 
anticipations still expressed in distinguished economic 
and financial circles that the pound should soon go to par 
($4.86%), would appear to be as unduly optimistic as they 
were a year ago. Many of the people who warn others 
against purchasing American securities are guilty of the 
inconsistency of emphasising later on the importance 
of foreign investments as a means of increasing our invisible 
exports and providing employment. Persons who are 
selling good British and other holdings for the purpose of 
investing in the United States, are running the risk of 
losing on the exchange, and except in quite special cases 
would be foolish to do so, but there would not appear to 
be any good investment reasons for disposing of high-class 
Government and municipal loans just because they were 
issued in dollars. There is not going to be any collapse 
in the dollar. 


Buitpine Society INVESTMENTS. 

The average person overlooks the facilities afforded 
by some of the building societies for safe investment at 
remunerative rates. This applies particularly to cases 
where an investment may be required for a short period 
only. A building society of the highest standing will 
pay 3} per cent., free of Income-tax, on deposits withdraw- 





Is this worth trying for? 


£250 A YEAR FOR LIFE 


FROM THE AGE OF 55. 


THs is no competition, it is just an easier, more profit- 
able and more certain method of saving, so that in later 
years you may have enough to live on, come what may. 


You will be surprised at your capacity for saving under 
the ideal plan of Investment-Insurance offered to you by the 
Sun Life of Canada, the Great Annuity Company with 
Government-supervised assets of over £45,000,000. 


Not only are your actual savings guaranteed against 
depreciation, but you share in the prosperity of one of the 
most prosperous Companies in the world. Handsome 
profits accumulate to your credit and swell the total to be 
paid to you on a certain date, or increase the amount to be 
paid to you yearly. 


You simply make deposits, well within your income, to 
the Sun Life of Canada, for a given number of years and 
they do the rest. 


On this investment a rebate of Income Tax is granted by 
¢ Government, which amounts, in all, to a considerable 
sum, and makes the plan more profitable still. 





Should illness or accident permanently prevent you from 
following any gainful occupation, a monthly sum will be 
paid to you until the Capital Sum becomes due—and you 
don’t pay another deposit. 


And from the moment you make your first deposit, your 
life is insured for the Capital amount arranged, plus half 
of every deposit you make, so that the protective value in- 
creases yearly. What a boon to your family if anything 
should happen to you! 


A double indemnity clause, increasing the deposits by a 
fraction, doubles the Capital Policy Sum due to the family 
if death results from an accident. 


Let us know your name, address, exact age, and the 
approximate amount you can deposit yearly, and, without 
any obligation on your part, we will tell you exactly how 
you can apply this ideal Plan of Investment-Insurance to 
your own circumstances. 


Address your inquiry to J. F. Junkin (Manager), Sun 
Life of Canada, 26 Canada House, Norfolk Street, 
London, W.C. 2. 
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able at one month’s notice and 4 per cent on sums of 
£100 and over withdrawable at six months’ notice. For 
more permanent investment, the shares of a well-estab- 
lished society of this description yield 5 per cent., free of 
Income-tax, and, should it be desired to realise the holding, 
the shareholder has merely to give one month’s notice to 
the society demanding repayment. As to security, under 
the Building Societies Act, 1874, the amount to be received 
by a building society upon deposit or loan is limited to 
two-thirds of the amount for the time being secured to 
the society by mortgages from its members. It has to 
be borne in mind, too, that in this case “‘ free of income- 
tax’ means what it says, the recipient not being liable 
for tax on this part of his income, for the society has 
compounded with the Government on his behalf. This 
method of investment certainly deserves to be more widely 
known than is at present the case. 


THE INSURANCE POSITION 


Any enquiry into the insurance position must take into 
account the views of two parties—the insured and the 
shareholder. As far as the insured is concerned, his main 
desire is stability and except for the holder of a With Profit 
Life Policy, he is not interested in the profits or losses of his 
company, except in so far as they may affect ability to 
meet claims. Looking at the insurance business from this 
aspect, one cannot fail to be impressed with the enormous 
financial strength of insurance companies, especially as 
revealed during the past few years. During this period the 
rise in prices has increased their expenses, depreciation of 
Stock Exchange Securities has been written off as a loss, 
and the trade slump has greatly affected them, especially in 
fire and marine business. One cannot conceive a worse 
combination of circumstances for the insurance world. 
In spite of this, there have only been two insurance failures 
of any magnitude—the City Life group and the City 














Provide for Old Age Now. 


There is a Greek saying : 


‘“* Fear old age, for it does not come alone,’’ 


and we have an equally apt Proverb : 


‘“* The feet are slow when the head wears snow,”’ 


but advancing have no terrors for the man 
whose life is fully protected by a good Assurance 
Policy. 


His old age—his dependents—are provided for, but 
the cheapest and best time to take out a Policy 
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Equitable group—and only the former of these affected the 
general public, for the loss occasioned by the failure of the 
City Equitable had to be borne by the offices, since the 
company was purely a reinsuring one, and did not accept 
business from the public direct. In each case the failure 
was largely due to an unsatisfactory investment policy, 
One often hears criticism of the large funds held by com- 
panies, but these are necessary to ensure claim payments, 
The failure of these offices immediately after their funds 
had disappeared gives full proof of this. 

The accounts of all the fire offices for the past year are 
not yet available, but the general impression is that they will 
show on the whole a slight increase in claim payments, and a 
slight decrease in premium income as compared with 1929, 
Prosperity in the fire insurance world is closely bound up 
with the state of trade—not merely British Empire trade, 
but through the medium of the foreign fire fund with the 
state of world trade generally. If trade stagnates produc- 
tion falls off and the demand for fire insurance necessarily 
declines. As a result keen competition ensues for the 
business available, and premium rates are reduced until the 
margin for profit becomes practically non-existent. For 
this reason, fire offices are closely interested in questions 
involving the economic state of Europe, and any settlement 
of such problems as that of the Ruhr, or the re-opening of 
trade with Russia will be greatly to their advantage. 

The great disaster of the past year was, of course, the 
Japanese earthquake. The financial effect upon British 
offices was not large as their policies exclude the risks of 
earthquake and fire resulting therefrom. Apart from the 
purely business aspect of the question the offices feel that 
as the existence of the clause excluding these risks was fully 
recognised by Japanese authorities they are justified in 
enforcing it. Since the disaster a suggestion has been made 
to the Japanese Government of State insurance against 
earthquake. 

The position of marine insurance is very similar to that of 
fire, but as the slump in the shipping trade has been much 
heavier than in any other branch of industry, the corres- 
ponding slump in the marine insurance world has also been 
unduly burdensome. Here again improvement in the 
conditions in world trade will have salutary effects upon 
insurance business, and again one sees the connection 
between the insurance world and economic and political 
conditions. In fact it is probable that marine insurance 
will be the first to feel the benefit of trade improvement, 
since the first effect of a brighter trade outlook is the 
heavier shipping of raw materials. On the other hand, 
the converse has been the case in the past, and marine 
insurance first felt the trade slump, since the first effect 
was the restriction of orders for raw materials. Probably 
last year will show a small improvement as compared with 
the previous years, but the marine insurance world is still 
far from being in a healthy state. 

The most important recent innovations in Employers’ 
Liability Insurance is the agreement between the Home 
Office and the Accident Offices’ Association, and the New 
Workmen’s Compensation Act. In effect, by their agree- 
ment with the Home Office those companies which are 
members of the Accident Offices Association agree to reduce 
the items for expenses and profits to 40 per cent. immedi- 
ately, with a further reduction in three years’ time. It 
must be borne in mind that the expenses of Workmen's 
Compensation Insurance cover a good deal more than the 
mere costs of collecting the premiums. The whole of the 
cost of administering the business, including as it does, 
heavy medical and legal charges, comes under the heading 
of expenses. At the same time, the agreement 1s a wise one. 
Workmen’s Compensation is an amelioration of working 
conditions, which undoubtedly has come to stay, but it is 
difficult, if not impossible, to make it effective without the 
aid of insurance. To try to do otherwise is to leave the 
disabled workman dependent on the financial standing of 
his employer. For this reason compulsory insurance has 
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often been advocated, and one objection to the adoption 
of this policy has been the amount of the expenses of the 
jnsurance companies. It is certain, however, that the 
question will be brought up again at some future date. It 
ig not merely incumbent on the State to enact legislation 
improving working conditions—it is also necessary to 
to make it effective. If the Companies do not take the 
matter in hand by reducing their expenses, some form of 
mutual insurance or State insurance will probably be devised. 

The main effect of the new Workmen’s Compensation 
Act is the revising of compensation. Weekly compensation 
has, on two occasions, been increased to allow for the 
increased cost of living, but the maximum compensation 

yable in the event of death has remained unaltered. The 
cost of living has by now become comparatively stable, and 
as a result, the whole question has been reviewed. The 
maximum weekly compensation is now fixed at 380s. per 
week, as compared with 35s. before the Act was passed. 
The reduction is justified by the reduction in the cost of 
living that has occurred since the old maximum was fixed. 
On the other hand the maximum benefit in the event of 
death has been quite rightly increased to £600. 

In the sphere of industrial life assurance the most inter- 
esting recent development in the effect of the Industrial 
Assurance Act. Apart from many technical innovations, 
the Industrial Assurance Commissioner has been empowered 
to order the compulsory winding up of a company or society 
should he find after an enquiry that the financial position 
makes this course desirable in the public interest. The 
Commissioner exercised this power in the case of a few small 
societies immediately the Act was passed and the facts 
brought out at the enquiries held show the necessity for the 
legislation introduced. Nobody could possibly quarrel with 
the Commissioner’s decision to wind up, for the facts dis- 
closed a grave scandal. Nobody can defend a company or 
society which either is now or clearly will be in the future, 
not in a position to pay its claims. It is not without 
interest to note in passing that the Irish Free State recently 
appointed a Committee to deal with Industrial Assurance in 
their country somewhat on the same lines as the Parmoor 
Committee here. Its sittings are now being held. 

Ordinary life assurance is now in a very prosperous state. 
Returns to hand for the past year show that the new 
business written will probably be slightly higher than for 
1922. In this connection it must be remembered that what 
a life office particularly wishes to avoid is extremes. Most 
of the expenses of a life office are connected with new 
business on account of medical examinations, advertising 
and commissions. For this reason heavy new business 
results in heavy expenses and might even, if the new business 
written were of sufficient magnitude, affect the bonus rate 
of the Company. On the other hand, sufficient new business 
must be written at least to replace the wastage of claims 
and surrenders, for probably the general overhead charges 
do not reduce as rapidly as premium income. The life 
offices, therefore, desire to steer a middle course and obtain 
steady increases from year to year. 

, One of the chief sources of profit of a life office arise from 
its interest earned on funds. Until two years ago this 
was swamped by the depreciation of Stock Exchange 
Securities, which was written off as a loss. Since then 
‘ppreciation has set in, but the offices generally have 
rat conservative view, and have left the securities at 
the €preciated value. The result of this will be to keep 
7 a of interest earned high. In effect, instead of taking 
lif avy immediate profit under the heading of appreciation, 

¢ offices will show increased profits for many years under 


the heading of interest. For this reason good bonuses 


may be looked for in the future, and a With Profit Policy 
effected at th 
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THE HOUSING 
PROBLEM 


CCORDING to official reports, large numbers 
A of houses are now being built by private 
enterprise, but the mere erection of new 
houses will not solve the Housing Problem. Means 
must be found to finance their sale, as few 
prospective purchasers are in the fortunate position 
of being able to provide the whole of the purchase 
money from their own resources. Building Societies 
(which, by the way, do not build houses, despite 
their name) have been in the past and still are the 
most important agencies for facilitating the pur- 
chase of house property. This they do by lending 
on mortgage a large proportion of the purchase 
money repayable by periodical instalments, and one 
Society alone—the Woolwich Equitable Building 
Society—advanced nearly £800,000 for this 
purpose during the past year. This Society was 
established in 1847, its Assets exceed £2,400,000, 
and it has accumulated a Reserve Fund of 
£170,000. The Woolwich Equitable is now the 
largest Building Society in the South of England, 
and one of the strongest and most progressive. 


T is well known that if one wants to buy a house 

a Building Society will make a liberal advance 

for the purpose, but it is not so generally 
realised as it should be that these Societies afford 
a particularly well secured and remunerative field 
for the investment of capital, whether the amount 
available be large or small. Building Society 
investments differ from the ordinary run of Stock 
Exchange security in that capital invested in a 
Building Society can be withdrawn in full at short 
notice, and is not subject to daily fluctuations in 
value consequent on changes in the financial or 
political situation, while they have the additional 
advantage that Income Tax on the Interest is paid 
by the Society under a special arrangement with 
the Inland Revenue Authorities. 


N investment in a Building Society re- 
A presents a useful service to the community, 
and secures to the holder a safe and profit- 

able return on the capital invested. 


HE WOOLWICH EQUITABLE BUILD- 

ING SOCIETY is the best Society for 

Investors. Deposit Bonds, which constitute 
a first charge on the Society’s Assets, are issued 
for any amount from £100 upwards, and interest 
at four per cent. per annum is paid quarterly. 
Preference Shares of £50 each are also issued 
at four and a half per cent., and Investment 
Shares of £50 each at five per cent. For the small 
investor there are available Subscription Shares 
payable Ten Shillings monthly, and also Endowment 
Certificates, providing for the payment of a fixed 
sum at the end of a definite term of years, the 
premium payable, of course, varying according to 
the term of years selected. 


EADERS of the “New Statesman” are 
R invited to write to the Secretary, Woolwich 
Equitable Building Society, Powis Street, 
Woolwich, for copies of the Balance Sheet and 
Investment Prospectus, or full information can 
be obtained on personal application to the Manager 
of the Society’s City Ofice, 97 Cheapside, E.C. 2. 
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towards the end of the year. In the case of insurance 
shares, however, values are still slightly higher than they 
were twelve months ago. A good insurance share is, of 
course, the cream of the industrial market, owing to the 
fact that to maintain public confidence very cautious finance 
must always be adopted, and shares, therefore, become very 
well secured. For that reason the insurance market is not 
very suitable for speculation, and shares should be held 
rather as good investments than for quick capital apprecia- 
tion. On the other hand, it is probable that appreciation 
in the shares of the large companies may be expected. 
North British and Mercantile Ordinary should give good 
results, if held. Their accounts for the past year are not yet 
available, but there was at the end of 1922 a Profit and Loss 
balance carried forward, roughly sufficient to cover the 
whole of the uncalled capital. The amount of the called-up 
capital is roughly one-quarter of that issued. 


Fire Losses IN 1928. 


The following table shows the cost of fire damage during 
last year compared with 1922 :— 


Month 1923 1922 
£ £ 
January .. x on 625,000 1,284,900 
February .. 370,000 489,050 
March 424,000 504,400 
April oe 1,478,700 356,200 
May oe 841,000 792,500 
June = ka +s 407,600 454,550 
July ec ee ee 487,700 423,400 
August we $< os 624,700 281,750 
September. . 437,900 852,000 
October 478,000 323,200 
November . : 508,800 512,900 
December .. as + 508,450 443,600 


Totals for the year .. 7,191,850 6,218,450 


Since the figures included in the calculations take into account only 
fires in which the damage amounted to £1,000 or more, it has been 
customary for the last 12 months to add 50 per cent. to the figures in 
respect of the fires of individually smaller cost, in order to arrive 
at the approximate total cost of all the fires. The total for 1923 thus 
becomes £10,788,000, which compares with a corresponding total 
for 1922 of £9,327,000. 

















that your capital is earning an 


ADEQUATE RATE OF INTEREST? 


You can invest any sum at any time in this Society. 
Instead of the inadequate rate of Deposit interest paid 
by Savings Banks and the like, you can secure a yield 


up to 
5 % INCOME TAX 


Your investment can be withdrawn practically on 
demand and with interest added. 








ENTIRELY 


Your capital is safe, cannot depreciate, and is utilized 
on first-class mortgage securities, thus assisting home 
ownership. 


This Society has half a century’s record of fine public 
service, and no Shareholder or Depositor has ever lost 
a penny piece of his or her capital. 


INVESTMENT BOOKLET POST FREE 
FROM HAROLD BELLMAN, SECRETARY. 


ABBEY ROAD 
| BUILDING SOCIETY 


16 FINCHLEY ROAD, LONDON, N.W. 8. 


Telephone: Hampstead 88. 
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BANK RESULTS 


ALEXANDERS DISCOUNT CO. Paid-up Capital £600,000, 

Profits for 1923 totalled £127,996, and showed a shrinkage of 
almost £50,000 on the 1922 figure. The ordinary dividend was 
however, maintained at 20 per cent. Deposits at the end of the 
year totalled £18,393,625 in comparison with £17,756,879, while 
Bills discounted appeared at £17,733,836 in place of £17,412,608, 
Government securities advanced during the year from £2,553,308 
to £3,063,586. 


ANGLO-SOUTH AMERICAN BANK. Paid-up Capital, £4,367,330, 

Net profits for the year to June 30th, 1923, came to £436,256 
against £644,138, and the dividend was reduced from 12 per cent, 
to 10 per cent. Deposits increased during the twelve months from 
£45,467,069 to £47,809,174, but cash was down from £21,859,269 
to £15,367,880. Advances appeared at £22,047,536, in place of 
£19,673,063, while investments exhibited a substantial increase at 
£12,320,535, in comparison with £6,832,771. 


BANK OF IRELAND. Paid-up Capital, £2,769,231, 

Net profits for 1923 reached £549,620 in contrast with £533,943 
in 1922, the dividend being raised by 2 per cent. to 15 per cent, 
Deposits exhibited an increase from £41,026,129 to £43,790,302, 
while notes in circulation fell by £230,000 to £7,407,112. Advances 
were a little higher at £14,140,224 against £13,724,095, but invest- 
ments have dropped from £30,370,059 to £27,580,525. Cash appeared 
at £10,393,663 in comparison with £6,609,577. 


BANK OF LIVERPOOL AND MARTINS. 
Paid-up Capital, £2,348,890, 
Net profits for 1923 came out at £387,965 against £504,802 in 
1922, the dividend being unchanged at 16 per cent. Deposits figured 
at £64,537,818 at the end of the year in place of £63,934,397 at 
June 30th, 1923, and £68,301,400 at December 31st, 1922. 


BANK OF MONTREAL. Paid-up Capital, $27,250,000. 
The dividend for the year to October 31st last was maintained at 
14 per cent., profits being shown of $4,496,417 against $4,756,668. 
Deposits amounted to $583,803,003 in comparison with $605,617,749, 
while advances totalled $276,968,486 against $324,503,689. 


BANK OF NEW SOUTH WALES. Paid-up Capital, £6,000,000. 

The dividend for the half-year to September 30th last was main- 
tained at 5 per cent. Profits came out at £392,894 against £432,188. 
Deposits at that date totalled £63,501,296, compared with £66,667,536 
at the end of the previous six months. Advances appeared at 
£41,842,273 against £38,156,401. 


BANK OF SCOTLAND. Paid-up Capital, £1,325,000. 
Net profits during the year to February 28th last advanced from 
£320,241 to £345,178, and the dividend was maintained at 16 per 
cent. Deposits declined during the twelve months from £39,322,824 
to £35,258,230, while Bills discounted and advances were also lower 
at £14,269,690 against £17,762,485. British Government Securities 
and cash were practically unchanged at a total of £25,263,047. 


BARCLAYS BANK. Paid-up Capital, £15,592,372. 

Net profits for 1923 came out at £1,891,066 (in contrast with 
£1,873,781), and dividends were maintained at 10 per cent. on the 
** A,” and 14 per cent. on the “ B” shares. Deposits, at £301,549,963, 
compared with £295,905,730, at the end of 1922, while advances 
figured at £132,520,239, against £134,117,457. Bills discounted 
totalled £38,623,075 in contrast with £34,406,565. 


BRITISH LINEN BANK. Paid-up Capital, £1,250,000, 

Ninety per cent. of the issued share capital of this concern is held 
by Barclays Bank. Net profits for the year to January 15th, 1923, 
were £295,340, against £285,646 in 1921-22, the dividend being at 
the usual rate of 16 per cent. Deposits exhibited a shrinkage from 
£32,858,219 to £29,191,228, and advances were also lower at 
£10,421,575, against £17,591,801. Investments and cash, however, 
were up from £20,234,649 to £23,728,389. 


CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA. 
Paid-up Capital, £3,000,000. 
"vhe balance-sheet at December 31st, 1922, showed deposits totalling 
£42,208,290, against £45,159,407, while advances were also lower at 
£17,546,246, in contrast with £23,463,148. Cash and investments 
represented £37,253,255. Profits rose during the year from £788,068 
to £889,533, the dividend being maintained at 20} per cent., free of tax, 


COMMERCIAL BANK OF AUSTRALIA. 
Paid-up Capital, £2,697,574. 

Profits rose during the year to June 30th last from £228,081 
£234,418, the dividend being at the previous rate of 15 per cent. 
Deposits totalled £17,061,414 against £16,187,721, while advances 
rose from £10,559,092 to £12,103,987. 


DISTRICT BANK. Paid-up Capital, £1,896,000. 
Profits were reduced during 1923 from £465,245 to £428,606, but 
the dividend for the year was maintained at 18.1/3 per cent. rn gene 
amounted to £54,547,553 in contrast with £56,549,060 at the a 
of 1922, while advances stood at £24,310,210 against £24,052,741- 
Holdings of Government securities were practically unaltered 4 
£17,114,030. 
GLYN, MILLS, CURRIE HOLT AND CO. : 
Paid-up Capital, £1,060,000. 
The balance-sheet of this concern as at June 30th last disclosed 
current accounts of £15,816,169, against £16,654,836 at the end 0 
1922; advances of £5,061,161, contrasting with £4,686,104, 
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investments £11,353,591, compared with £8,144,158. The figures 
were & , of course, by the acquisition of the business of Holt 


and Co. 
IONIAN BANK. Paid-up Capital, £485,580. 
Profit for the year to August 3ist last, totalled £49,644, as 
inst £37,700 for eight months to 31st August, 1922, and a 
dividend of 6 per cent. free of tax was paid. Deposits figured at 
94,166,479, and advances at £1,473,238, while investments totalled 
£2,061,531. 
LLOYDS BANK. Paid-up Capital, £14,372,956. 
Profits for 1923 totalled £2,047,116, in comparison with £2,068,875 
in 1922, and the dividend was accordingly maintained at 163 per cent. 
its appreciated during the year, from £330,556,815 to 
340,168,552, and advances from £123,388,679 to £141,405,744. 
Investments were a trifle heavier at £91,910,320, while cash appeared 
at £66,609,245, against £64,545,339. 
MIDLAND BANK. Paid-up Capital, £10,860,852. 
Profits contracted during 1923 from £2,253,492 to £2,210,972, the 
dividend being kept up at 18 per cent. Deposits increased from 
£354,406,336 to £360,267,722 during the twelve months, while ad- 
yances moved similarly from £182,307,521 to £188,737,731, and bills 
discounted from £46,066,631 to £58,418,748. Investments, on the 
other hand, were down from £55,454,831 to £41,890,168. Recently 
the North of Scotland Bank has been taken over by an exchange of 
shares. 
NATIONAL BANK. Paid-up Capital, £1,500,000. 
Circulation at the end of 1923 totalled £2,515,000, against £2,724,000 
at the close of 1922. Deposits declined during the twelve months, 
from £43,473,000 to £40,531,000, while advances also moved down- 
wards, from £17,230,000 to £16,554,000. Investments appeared at 
£16,828,000 in place of £19,220,000, while cash stood at £8,902,000, 
compared with £8,657,000. 
NATIONAL BANK OF INDIA. Paid-up Capital, £2,000,000. 
Profits during 1922 totalled £535,160, in contrast with £555,064, 
the dividend being the usual one of 20 per cent. free of tax. An 
interim at the same rate has been paid for the first half of 1923. 
Deposits at the end of the year stood at £32,267,602, and advances at 
£14,247,131,while cash and investments aggregated almost £14,000,000. 
NATIONAL DISCOUNT CO. Paid-up Capital, £846,700.. 
Profits declined during 1923, from £190,700 to £108,300. Deposits, 
however, showed an increase at £23,333,700, in contrast with 
£21,852,500, while bills re-discounted figured at £16,674,000, against 
£16,911,200, and bills discounted at £37,363,800, against £35,497,400. 
NATIONAL PROVINCIAL BANK. Paid-up Capital, £9,309,416. 
The dividend for 1923 was at the usual rate of 16 per cent., profits 
during the twelve months being practically unchanged at £1,791,287, 


against £1,854,190. Deposits were slightly higher at £263,786,000, 
against £263,037,483, while advances rose from £121,752,908 to 
£127,074,515. 


ROYAL BANK OF SCOTLAND. Paid-up Capital, £2,000,000. 

Net profits for the year to end of October last rose from £401,959 
to £426,226, and the dividend was raised from 13 to 14 per cent. 
Deposits dwindled during the year from £40,265,017 to £37,880,519, 
while advances figured at £14,147,895 in place of £13,854,743. Bills 
discounted dropped from £7,222,773 to £5,534,987, and investments 
from £15,663,628 to £14,4538,679. 


STANDARD BANK OF SOUTH AFRICA. 
Paid-up Capital, £2,229,165. 
Net profits in the year to March 31st last totalled £388,825, in 
comparison with £502,313, the dividend being reduced by 24 per cent. 
to 14 percent. Deposits, at the date of the balance-sheet, amounted 
to £48,946,876, compared with £50,974,024 at September 30th, 1922, 
while advances declined during the same period from £86,336,615 to 
£33,065,099. An interim distribution at last season’s rate has been 
distributed for the first half of the current year. 


UNION BANK OF MANCHESTER. Paid-up Capital, £750,000. 

The shares of this concern are held by Barclays Bank. Net profits 
for 1922 came to £247,188, against £298,738, and the dividend was 
at the usual rate of 20 per cent. Deposits exhibited a fall of around 
four million pounds at £19,522,479, while advances were also down 
from £15,827,687 to £14,526,807. The dividend for the first half of 
1923 has been maintained at the usual rate of 20 per cent. per annum. 


UNION DISCOUNT COMPANY OF LONDON. 
Paid-up Capital, £1,000,000. 

Net profits for 1923 amounted to £243,900, in comparison with 
£316,070 in the previous twelve months, and the dividend was main- 
tained at 20 per cent. Deposits were higher at £36,345,000, against 
£34,139,000, while bills re-discounted advanced from £6,795,300 to 
£8,694,700, and bills discounted from £37,484,400 to £41,208,500. 
WILLIAMS DEACONS BANE. Paid-up Capital, £1,875,000. 

Earnings for 1923 totalled £327,247, against £337,175 for the 
previous year, the dividend being raised from 13} to 13} per cent. on 
the “A” and maintained at 12} per cent. on the “ B” shares. Deposits 
appeared at £34,372,244 at the close of the year against £37,626,708, 
while advances dropped slightly from £19,322,868 to £19,243,090. 
WESTMINSTER BANK. Paid-up Capital, £9,003,718. 

The dividend was maintained at 20 per cent., net profits totalling 
£1,804,782, in contrast with £1,888,021. Deposits fell slightly from 
£280,820,292 to £269,502,093, while advances were also lower at 
£110,130,202, against £106,326,009. Cash was a million pounds down 
at £41,616,836, but total investments were practically unchanged at 
£55,576,865. 














REDEEMABLE SECURITIES 
INVESTMENT TRUST; 


LIMITED, 
3/4, Gt. Winchester St., London, E.C. 2. 


CAPITAL: 
AUTHORIZED - ~- £50,000 


(in £1 shares) 
ISSUED - - - - £36,500 


Directors: 


Ald. A. EMIL DAVIES, L.C.C. 


(Chairman). 
J. J. OULET. 
ARTHUR SHEPHARD. 


The shares of this Company provide a means 
of the profitable collective investment of savings, 
under expert guidance, in securities distributed in 
different parts of the world. Dividends paid to 
date (January and July) at the rate of 6 per cent. 
Perannum. Prospectus post free on application. 
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APPLETON Books 





FOREIGN EXCHANGE. 

A. C. WHITAKER. 
“The book is excellent in its treatment of bank 
credits and documentary bills.”—Journal Institute 


of Bankers. 25/- 


ORIENTAL TRADE METHODS. 

F. R. ELDRIDGE. 
A volume containing information upon the 
characteristics, customs and methods of doing 
business in the Orient. 441 pages, with large 


map. 15/- 
ECONOMICS OF MOTOR 
TRANSPORTATION. G. H. GRUPP. 


For all whose interests are affected directly or in- 
directly by road transportation the book affords 
information of an essential character. 18/- 


CORPORATION FINANCE. 

E. S. MEAD. 
“The latest edition of Dr. Mead’s work throws 
valuable light on the lines along which State 
interference in the capital market has developed of 
late years. It has come to be regarded as 
the standard text-book on American corporate 
practice.”—Economist. New revised edition. 15/- 





25 BEDFORD STREET, LONDON. 
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INSURANCE RESULTS 


ALLIANCE ASSURANCE CO. 

Life premiums for 1922 were £1,185,665, against £1,175,105, and 
funds in this department increased from £17,097,677 to £18,648,732. 
Fire premiums totalled £1,908,612, against £1,966,478, and interest 
£114,564. Marine premiums were £509,951, against £550,820, and 
miscellaneous £575,308, against £600,817. Funds, apart from life, 
totalled £6,583,128. 


ATLAS ASSURANCE CO. 

Net life premium income for 1922 came to £412,000, in com- 
parison with £376,900, the expense ratio being reduced from 12.7 
to 12 percent. Fire premiums totalled £2,136,200, against £2,123,300, 
and general £372,000, against £336,000. Life assurance fund stood 
at £3,606,700 and fire fund at £2,150,000. 


AUSTRALIAN MUTUAL PROVIDENT SOCIETY. 

Revenue during 1922 totalled £7,193,467 in comparison with 
£6,713,463, while funds increased from £46,711,178 to £49,448,175. 
The net new ordinary business during 1923 reached £12,203,237 (a 
record for the Society), and new industrial business (confined to 
Australasia) totalled £2,993,298—an increase of £35,437 over 1922. 


BRITANNIC ASSURANCE CO. 

During 1922 premiums from fire department totalled £2,403,948 
(an increase of £99,183); and gross income from all sources came 
to £2,786,943 (an increase of £146,618). Total outgoings were 
£1,949,205, leaving funds at approximately eight million pounds. 


BRITISH GENERAL INSURANCE CO. 

Life assurance premiums during 1922 exhibited an increase of 
£39,369 at £427,714, the fund being augmented by £300,631 at 
£3,692,722. Fire premiums were £293,257, against £251,983, claims 
totalling £124,793; marine premiums £294,143, against £194,635, 
and claims, £195,207. The market value of investments held at the 
end of 1922 was £1,222,608. The dividend was maintained at 
20 per cent. 


CALEDONIAN INSURANCE CO. 

At the end of 1922 the chief reserves were: Life fund £4,398,138, 
fire fund £557,180, general insurance fund £111,530, and marine 
fund £146,685. Net new life business completed during 1923 totalled 
£1,180,901, showing a substantial increase on the previous year. 


CANADA LIFE ASSURANCE. 

Premiums during 1922 advanced by £346,145 to £2,558,168, 
annuity income rose by £65,456 to £124,716, and total assets were 
increased by £1,347,178, amounting to £17,805,719. The surplus 
earned during the year was the Leapest in the history of the 
association. 


CENTURY INSURANCE CO. 

Premiums during 1922 from the life department were £105,582, 
against £111,768; from fire, £210,422, against £215,987, and from 
accident and miscellaneous, £212,282, against £216,474. Life funds 
advanced during the year from £1,377,226 to £1,482,096, while other 
funds appreciated from £3,690,101 to £4,121,965. 


CLERICAL MEDICAL AND GENERAL LIFE ASSURANCE 
SOCIETY. 


The total premium income during the year to June 30th, 1923 
was £568,308, while interest produced a further sum of !£398,286, 
against £364,750. Expenses worked out at 15 per cent. of the 
premiums. The life assurance fund at the close of the year showed 
an advance of £489,514 at £7,493,768. The Society holds practically 
all the shares of the General Reversionary and Investment Company. 


COMMERCIAL UNION ASSURANCE CO. 

Premium income during 1922 amounted to £6,742,172, against 
26,118,495, from the fire branch ; £388,388, against £270,645, (from 
marine; and £6,619,965, against £6,919,109, from accident and 

neral—a total of £13,750,525, compared with £13,308,249 in 1921. 

ides this, interest brought in £719,326, against £700,124. 


CONSOLIDATED ASSURANCE CO. 

Fire and general premiums in 1922 amounted to £844,091 (in 
comparison with £1,110,936), of which claims absorbed less than 
69 per cent. Marine premiums were £400,100 (against £579,329), 
the fund being maintained at 72} per cent. of the premium income. 
Total assets exceed £2,000,000. The dividend was maintained at 
25 per cent. 


CO-OPERATIVE INSURANCE SOCIETY. 

Ordinary life premiums in 1922 amounted to £377,877 and 
industrial £468,309, the increases recorded being £14,319 and £222,171 
———- Fire premiums totalled £151,414, against £157,082, 
and outgoings £65,305, while the accident and general branch brought 
in £208,512, against £213,965, claims in this department totalling 
£86,233. 


EAGLE, STAR AND BRITISH DOMINIONS INSURANCE CO. 

Net premiums in 1922 totalled £2,401,660, against £2,249,215, 
new life business amounting to £1,918,083, on which the annual 
premiums came to £67,415. Total assets amounted to £20,194,000, 
of which life department assets represented £14,859,269. The 
dividend to shareholders was maintained at 30 per cent. 


EQUITABLE LIFE ASSURANCE SOCIETY. 

Premiums during 1922 amounted to £299,980, expenses working 
out at the very low ratio of 6.9 per cent. The total assets shown in 
the balance-sheet amounted to £5,442,488. The company holds 





controlling interests in the Reversionary Interest Society, the 
Equitable Reversionary Interest Society and the University Lif. 
Assurance Society. 


EQUITY AND LAW LIFE ASSURANCE. 

Net new assurances during 1922 amounted to £844,877. Ex 
ratio was 14.7 per cent. Total funds are now £5,409,262, which ig 
invested to bring in the fine return of £5 4s. 11d. per cent. 


GENERAL ACCIDENT FIRE AND LIFE ASSURANCE CORPN. 

Accident and general premiums in 1922 totalled £3,517,415 
against £3,167,845 ; and fire premiums came to £415,025, compared 
with £376,285. Total income for the year was £4,169,435, and 
outgoings £3,869,775. Funds totalled £5,061,166 at the close of 
the year, in contrast with £4,123,947 at December 31st, 1921. The 
company has recently acquired control of the Road Trans port and 
General Insurance Co. 


GENERAL LIFE ASSURANCE CO. 

At the close of the year 1922 the funds totalled £2,324,171, of 
which life assurance and annuity funds comprised! £1,962,251. New 
life business during 1923 amounted to £507,182, against £491,308 
in the previous year. 


GRESHAM FIRE AND ACCIDENT INSURANCE SOCIETY. 

Total income during 1922 amounted to £267,504, against £265,408 
in 1921. Premiums from fire and accident branches were responsible 
for £252,104, against £253,324, while claims ratio worked out at 
50.74 per cent., in contrast with 59.69 per cent. The shareholders’ 
dividend was raised from 5 to 6 per cent. 


GRESHAM LIFE ASSURANCE SOCIETY. 

Income during 1922 derived from premium interest and rents 
amounted to £1,101,728—an increase of £34,368. The total assets 
of the pene | at the end of the year were £6,802,825—or an apprecia- 
tion of nearly £120,000. 


GUARDIAN ASSURANCE CO. 

The premium income during 1922 from life business was £442,046 
(contrasting with £429,855) and interest, at £191,026, was £18,636 
up. The fund at £457,020 marked an addition during the year of 
£245,177. Other premiums were fire £964,199 (£49,535 down), 
marine £123,121 (against £153,679), and miscellaneous £475,765 
(£43,800 down). Fire reserves at £1,142,500 were £16,000 up, while 
the marine fund stood at £314,006. 


LAW UNION AND ROCK INSURANCE CO. 

The majority of the shares of this concern are held by the London 
and Lancashire Insurance Co. Net life premium income for 1922 
was £630,066, total revenue being £1,041,568, against £1,018,961, 
and outgoings £885,090, against £831,356. Life fund now amounts 
to £9,005,577. Fire premiums were £428,739, against £443,096, and 
accident and Ptcnd £149,339, against £166,215. Assets at close 
of year amounted to £11,258,629—an increase of £245,835. 


LEGAL AND GENERAL ASSURANCE SOCIETY. 

Net premiums from life department during 1922 amounted to 
£1,876,856, against £1,310,279, of which claims absorbed £983,203. 
Total funds have increased during the year by £471,845 to £14,669,701. 
Investments yielded income at rate of £5 9s. 8d. per cent. gross. 
The dividend was maintained at 18} per cent., free of tax. 


LIVERPOOL AND LONDON AND GLOBE INSURANCE CO. 

Life premiums in 1922 amounted to £515,445, against £495,141 ; 
fire premiums, the most important branch, were £4,230,020, compared 
with £4,406,804, the fund standing at 71 per cent. Miscellaneous 
premiums totalled £3,048,801, and the reserves 93 per cent. With 
regard to the rr accident account the reserve now stands at 
72 per cent. of the premium income; employers’ liability 124 per 
cent. and marine 125 per cent. The dividend to shareholders was 
maintained at 85 per cent. 


LIVERPOOL VICTORIA FRIENDLY SOCIETY. 

The premium income for 1922 was £3,870,061, showing an increase 
during the year of £172,932, while the total revenue came to £3,874,957. 
Claims paid to date aggregate £17,846,542. At the close of the year 
accumulated funds stood at £10,782,843—an advance of £1,152,066. 


LONDON AND LANCASHIRE INSURANCE CO. 

Premium income during 1922 amounted to £2,904,408 from fire 
department, against £3,007,501 in 1921; £1,144,399, against 
£1,383,306, from marine branch, and £1,447,519, against £1,630,724, 
from accident and general—a total of £5,496,326, as compared with 
£6,021,531 in 1921. With £396,769 received from investments, the 
profit and loss account was credited with £747,918 as a result of 
the year’s operations, and the dividend was raised from 60 per cent. 
to 65 per cent. Total funds amount to £16,208,034. 


LONDON ASSURANCE. 

Net premium income for 1922 from life d 
(an increase of £17,330), and total receipts 
branch reached £529,115, against £515,835. | ! 
£1,480,153 (against £1,564,029), marine premiums £869,278 (agaies’ 
£678,231), and accident premiums £267,409 (against £185,438). 42 
all, funds at the close of the year amounted to £5,689,765—#9 


increase of £343,038. 


LONDON LIFE ASSOCIATION. ai 
The total premium income in 1922 of £760,631 exhibited = 
increase of £44,074 over the figure for the previous year. Inte rs 
receipts were advanced by £29,964 to £388,701. New business 7 
1923 was for an amount of £1,625,006, showing an increase 


£54,883 over 1922. 


epartment was £349,709 
from all sources in this 
Fire premiums totalled 
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REFUGE ASSURANCE 
COMPANY LIMITED. 





Established 1864. 





(For the year ending December 31st, 1923) 


ANNUAL INCOME exceeds - £7,500,000 
ASSETS exceed - - - £26,000,000 
CLAIMS PAID exceed £40,000,000 








Chief Office: 
Oxford Street, Manchester. 










































































6” Investors Chronicle 6° 
Money Market Review 


THE BUSINESS MAN’S COMPLETE WEEKLY 
FINANCIAL REVIEW. 


Covers all Financial Markets, but also deals authoritatively in Signed 
Articles with all Political and Economic Events affecting the Investor. 





Each issue contains a unique feature: 


“THE WORLD’S REBUILDING,” 


being a weekly review of the foreign exchanges, and the factors that influence them, a concise summary of economic 
developments, in and affecting all countries, compiled by special foreign correspondents and from other sources. 





“ Far and away the best and most authoritative journal dealing with investment 
subjects.”°—Mr. A. EMIL DAVIES, Financial Editor of THE NEW STATESMAN. 





LARGEST NET SALES OF ANY BRITISH FINANCIAL WEEKLY NEWSPAPER. 





SPECIMEN COPY will be sent POST FREE by the Publisher, “ Investors’ Chronicle,” 8 Drapers Gardens, E.C. 2, 


on postcard application. 


























i Frvancran 
XIV a 


THE NEW STATESMAN 


FEBRUARY 9, 1994 





MOTOR UNION INSURANCE CO. 

Fire premiums during 1922 totalled £452,719, against £509,547, 
while the marine branch brought in £484,072, against £589,710, and 
the accident and general £1,085,374, against £1,079,911—a total of 
£2,022,165, in comparison with £2,177,160. The net interest income 
was £83,206. Total assets increased during the year by £28,932. 
The dividend to shareholders was maintained at 50 per cent. 


NATIONAL MUTUAL LIFE ASSOCIATION OF AUSTRALASIA. 

Net premium income for the year ended September 30th, 1922, 
was £1,864,335, and interest, etc., £858,176, a total of £2,722,512. 
Total expenditure was £1,236,208, and a sum of £1,486,3038 was 
added to the assurance fund, bringing this up to £16,587,659 at the 
close of the year. 


NATIONAL PROVIDENT INSTITUTION. 

During 1922 the net premium income rose from £602,000 to £624,400, 
and the expense ratio was reduced from 13.5 per cent. to 12.9 per 
cent. Interest receipts were £436,335, in contrast with £411,829, 
and funds benefited to the extent of £185,148 at £7,984,327. 


NORTH BRITISH MERCANTILE INSURANCE CO. 

Net premiums during 1922 totalled £5,302,016, against £5,176,767 
in the previous year. Funds were: Life £17,855,661, annuity 
£3,548,219, and fire £3,048,541. Net new life business for 1923 
totalled £2,925,000, against a corresponding figure for 1922 of 
£2,832,000. 


NORTHERN ASSURANCE CO. 

Total income for 1922 was £5,849,976, against £6,500,308. Fire 
premiums amounted to £2,384,138, and losses £1,372,800, against 
£2,575,823, and £1,559,944 respectively for 1921. Accident premiums 
were £907,439, marine £1,608,096, and life £380,128. Funds at 
December 81st last were: Life £5,033,138, fire £2,592,069, accident 
£696,406, and marine £1,899,536. The dividend was maintained 
at 85 per cent. During 1923 the company acquired control of the 
London Scottish Assurance Corpn. 


NORWICH UNION LIFE INSURANCE SOCIETY. 

Funds at the close of 1922 totalled £19,989,900, an increase 
during the year of over £1,400,000, and these figures should receive 
a further substantial fillip as the result of the 1923 results. New 
business for the past year covered a net amount of £8,045,956, in 
comparison with £7,255,509 in 1922 and £7,512,700 in 1921. 


NORWICH UNION FIRE INSURANCE SOCIETY. 

Net premiums during 1922 from fire account totalled £1,960,806, 
in comparison with £2,099,295, and losses absorbed £1,118,461, 
against £1,246,782. Accident premiums were £1,354,730, compared 
with £1,3878,555, and claims £662,900, against £654,564. Marine 
premiums reached £386,673, in contrast with £437,906. The fire 
fund totalled £1,984,000 at the end of the year, and other funds 
£1,570,740. The dividend to shareholders was at the rate of 233} 
per cent., against 1663 per cent. 


OCEAN ACCIDENT AND GUARANTEE CORPN. 

This company is owned by the Commercial Union Assurance Co. 
Premiums during 1922 amounted to £5,415,541, compared with 
£5,560,791, and interest from investments yielded £279,005 net, 
against £266,343. Claims totalled £3,076,974, against £3,008,342. 
Investments and other assets at the end of the year amounted to 
£7,663,254. 


PEARL ASSURANCE CO. 

The total premium income for 1922 amounted to £7,712,174—an 
increase of £787,311 over that of the previous year. Interest, etc., 
brought in a further £1,067,367. Claims totalled £2,670,980, which, 
added to sums previously paid, makes £32,186,375. Total funds 
now amount to £25,727,680—an increase of £3,375,040. 


PHOENIX ASSURANCE CO. 

The report for 1922 showed net fire premiums of £4,747,557. Fire 
fund amounts to £3,900,000. Marine premiums were £1,438,838, 
against £956,803. The fund for this department totals £1,908,000. 
In accident department, premiums amounted to £5,374,328, and 
outgoings £5,150,810. Fund amounts to £4,267,000. New life busi- 
ness was £2,171,026, against £2,088,774, and funds in this branch 
now stand at £11,718,965. Total assets exceed £30,000,000. The 
London Accident and Guarantee Co. has recently been taken over 
by this concern. 


PROVIDENT ASSOCIATION OF LONDON. 

Premiums during 1922 amounted to £551,014, and interest receipts 
to £309,879 net. The advances made by the company upon mortgages 
on house property now amount to £11,721,611. The funds record 
an increase of £350,624 during the year to £7,816,229. 


PROVIDENT MUTUAL LIFE ASSURANCE ASSN. 

Total premium income for 1922, at £542,268, showed an increase 
of £36,458. Balance of income over expenditure amounted to 
£384,305, and reversionary bonus of £1 5s. per cent. has been declared, 


PRUDENTIAL ASSURANCE CO. 

The 1922 premiums of £9,615,590, from ordinary branch, and 
£14,386,588, from industrial branch, exhibited a total advance of 
£636,723 over the previous year’s figures. Claims came to £10,912,330. 
General branch premiums at £482,751 showed an increase of £168,333, 
claims amounting to £211,782. Assets of the company at the end of 
the year were £146,134,945, an increase of £11,307,706 over 1921. 
The dividend was raised from 55 to 62} per cent., free of income-tax. 





REFUGE ASSURANCE CO. 

Total premium income during 1922 amounted to £6,121,990—~ay 
increase of £311,568 over the previous year. Claims paid totalled 
£2,632,267, the total of this item since the establishment of the 
company now being £37,558,773. Assets at the close of the year 
totalled £23,948,396, against £21,612,427. 


ROYAL EXCHANGE ASSURANCE CORPORATION. 

Fire premiums in 1922 were £1,480,013, against £1,533,104, and 
losses £682,140 in contrast with £842,602. General premiums totalled 
£663,037, against £741,927, and marine income £369,068, in com. 
parison with £248,364, while the life branch brought in £505,514, 
against £546,140. The fund totalled £4,857,612. Total assets at 
the end of the year reached £11,371,322. New life business in 1993 
comprised a net amount of £1,677,874, an increase of £222,804, 


ROYAL INSURANCE CO. 

Fire premiums in 1922 totalled £6,427,122, against £6,428,319, 
while losses came to £3,411,920. Accident and general premiums 
amounted to £131,288, employers’ liability £350,729, marine £1,031,681, 
general insurance £2,946,540, and life £1,318,122. Interest brought 
in £555,975. At the close of the year life assurance fund conlien 
£13,709,374, against £13,113,149, fire fund £6,141,026, against 
£5,141,505, while other reserves aggregated £6,701,619. 


ROYAL LONDON MUTUAL INSURANCE. 

Total income for 1922 was £3,369,541, of which premiums contri- 
buted £2,954,392. Ordinary life premiums were £468,689 and claims 
£67,849, while industrial life branch premiums amounted to £2,415,142 
(an increase of £163,792) and claims £831,536. Total assets now 
amount to £9,868,613. 


SCOTTISH AMICABLE LIFE ASSURANCE SOCIETY. 
New policies issued during 1923 totalled £1,250,382 net, against 
£1,182,077 in 1922. 


SCOTTISH LIFE ASSURANCE. 

Net premium income for 1922 was £365,324, and the result of 
the year’s business was an increase of £263,252 in the funds at 
£3,502,450, this addition being a record for the association. New 
assurance completed during 1923 covered a sum of £876,007, against 
£710,143 in the previous year. 


SCOTTISH PROVIDENT INSTITUTION. 

Premiums during 1922 totalled £1,057,386, in contrast with 
£954,590, while interest accounted for a further £719,094, against 
£680,004. Claims came to £949,297. Total funds were £17,553,875 
—an increase during the year of £452,937. Total new business 
effected in 1923 came to £2,810,849, at net premiums of £91,814, 
compared with £2,354,965, at net premiums of £86,645. 


SCOTTISH TEMPERANCE. 

Net premium income for 1922 amounted to £427,700, in contrast 
with £388,300 in the previous year, and funds were increased to 
£3,690,700. The expense ratio was reduced from 16.1 to 14.7 per 
cent., and the bonus of 32s. per cent. declared for the quinquennial 
period 1918-22 create a record for the institution. 


SCOTTISH UNION AND NATIONAL INSURANCE CO. 

Net life premiums in 1922 showed an advance from 263803 to 
£642,440, the expense ratio at the same time declining from 16.9 
per cent. to 16.1 per cent. The fund was augmented by £240,000 at 
£8,932,182. Fire premiums were £1,091,094 (against £1,088,785), 
marine £300,484 (against £307,492) and accident and general £125,308 
(against £137,718), a total of £1,516,886, in contrast with £1,533,595 
in 1921. The reserve fund stands at £549,449. The dividend was 
raised from 30 to 40 per cent. Total assets exceed £12,000,000. 


SCOTTISH WIDOWS’ FUND LIFE ASSURANCE SOCIETY. 

Premium income during 1922 was £1,598,300, against £1,593,200, 
the expense ratio being from 12.5 to 11.9 per cent. Funds were 
augmented by £604,600 to £23,411,100. New sums assured during 
1928 totalled £2,403,000 net, being an increase of about £300,000 
on the corresponding results for 1922. 


STANDARD LIFE ASSURANCE (0. , 

For the year ended November 15th, 1922, the companys total 
income came to £1,710,876, in comparison with £1,682,470 in 1920-21. 
Claims paid absorbed £927,833. The net amount of new assurance 
secured during the year was £2,023,495. Funds increased during 
the twelve months from £13,554,354 to £13,740,584. 


SUN INSURANCE OFFICE. / 

This is the oldest fire insurance company in the world, having pon 
founded as long ago as 1710. During 1922 the total premium liners 
rose from £2,627,500 to £2,842,657, fire business accounting [0 
£2,202,438, against £2,199,041. Claims in this department absor' : 
49.26 per cent. of the premiums, while expenses took 43.76 Per 38 
the resulting profit, excluding interest, being £152,353 against £145, 
in 1921. The dividend for the year was 47} per cent., as compa’ 
with 45 per cent. for the three preceding years. 


SUN LIFE ASSURANCE CO. OF CANADA. — 

Net premium receipts during 1922 advanced from £4,675,4 oe 
£5,359,349, the expense ratio being reduced from 27} to 26 pet a 
Funds totalled £85,771,683 at the close of the year. Cable - ‘o 
from Canada are to the effect that the 1923 results will enable 
company to show assets now exceeding £40,000,000. 
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sUN LIFE ASSURANCE SOCIETY. + 
jums during 1922 totalled £1,704,268, against £1,578,467, giz Divds. Price Yield 
ile interest receipts came to £604,752. New business completed § | = Name. Prvj Lst| Jan. 28. per 
i, 1928 increased from £5,067,300 to £5,574,000, this figure being 7 § Yrj} Yr cent. 
re record for the company. Funds at the end of 1922 totalled _— Seas 
216,976,448, against £16,067,769 previously. 5 |25/ | General Accident, &c., Ld.|/6/3 yr/3/14) 6% — 4 4176 
, 1 | all Do. Cum. Preference} 5 | 5 | 17/6—18/6 | 5 110 
UNITED KINGDOM PROVIDENT INSTITUTION. 8 /10/ | Guardian, Limited --|4//3/| 6 #4 1519 
This institution was established as long ago as 1840, and funds 4 | all Do. Pref. (Non-Cum.)} 2/ | 2/ 3i — 4 5 83 
had accumulated by the end of 1922 to a total of about £71,000,000. ‘ aS ; ; 
This is all invested in stocks of the highest character, no less than 1 | all /fLanes. & Cheshire, Limited] uilfr }22-3 ;—1 nil 
g2 per cent. being re resented by trustee securities. New life Stk/100 {ea De on} 4 |4 | 83} — 5} 4149 
business for 1923 totalled £2,082,279 net, being an increase of onhen Rag ne. + ats vi 3 —s 
ver the returns of the previous year. ‘ o. Thames &M. do. : 78} —82 4196 
£255,972 ove P 7 5 1 | London & Lancashire, Ld.| 7/ | 6/ | 16 — 409 
YORKSHIRE INSURANCE CO. Stk/100 Do. “Marine” Deb.| 5 | 5 | 97 —100xd|/ 5 16 
Net life premiums for 1922 amounted to £380,281, against £354,290 ; xy 
in 1021, claims absorbing £164,294. Fire premiums came to £834,455 24/1} /fLondon . = --| 3/9) 3/9) Si— 9% | 4 3: 
(against £847,167) and losses £447,347. Accident and general pre- =‘! | all Do. Cum. Preference) 6 | 6 | 22/6—23/6|5 43 
niums were £898,515, against £1,046,464; claims absorbed £484,758. 1 | all | Motor Union, Limited 6/ | 4/ 8 —9 5179 
ine branch brought in £419,918, in contrast with £475,817. Funds o me ) tem 
ry end of the a were: Life and annuity £8,885,351, against _5 | 1} | North British & Mere., Ld.| 6/6] 6/6) 16 — 4 | 8 196 
$3,598,311, and fire £606,985, against £598,766. The dividend was Stkj/100/} Do. Preference 4 | 4 | 814 — 3) | 4170 
‘the usual rate of 70 per cent., free of tax. 10 | 1 | Northern, Limitedt  ..| 9/|8/|14#— #15160 
at the 74) all Do. Cum. Part. Pref.|11 /8} 4/6) 164— % | 4183 
Stk/100 Do. Debenture Stock! 5 5 99 —Il101 5 00 
10 1 | Phoenix, Limited. . 6/ | 6/ | 10% —11 5 99 
E YIELDS 1 | all Do. (Pelican) --| 6/ | 6/ |] 114 — 4 5 69 
INSURANC 1 | all Do. (Norwich Union)| 6/ | 6/ | 114 — 3 5 69 
Stk/100 Do. Regd. Deb.(1922)) 5 5 99 —Il101 5 00 
sla Divds. Price Yield 1 | 10/| Port of Manchr. Marine, L.|nil fr|1922} 1 /3—1 /6 nil 
2] 3 Name. Pry | Lst Jan. 28. per Stk/100 | Royal Exchange .. .-/£18y|r £81463 —73 8170 
a | hYr. |$Yr. cent. 5 | 14 | Royal, Limited .. ..[12/ |12/ | 234— 4415 0% 
Secon Stk/100 Do. Debenture Stock] 4 4 88 —00 4100 
xe? ; a . 20 | 1 | Scottish Union & Nat.‘A’} 4/|4/| 98 — § 14 39 
‘ 8 6 12 13 90 / 
si” — ++} Hy 138 415 13 10/382] Do. do. ‘B’15/ |i5/|32 —4 [4110 
10 f24/ |tAtlas, Limited...) 8/ | 5/ | 16H— 2 | 3180 1 | all | Sea, Limited | tae k .2¢ 
rs — —_ oe a 217: State, Limitec ..| 5/6] 2/6 _- : 
1 | 5/ | British General, Limited. ./1 /yr) 74d lf ‘ . ° 10 2 | Sun Insurance Office .|10/ | 9 l7y~— 15 86 
: j 10 | all |fSun Life .. ee ..|12 /6)12 /6] 209 —s8l 433 
5 ledonian - --| 4/6) 4/6) 114 — 3% | 8176 1 + : | Ip 
24 7 * waseneear a Union, Lim... 6/3 6/3}19 — 41/13 59 1 | 10/) World Auxiliary, Lim. ..jnilfrj1922) #-- } nil 
Stkl100 |b Do. “ Palatine” Deb.| 4 4 89 —92 4 86 5 | 10//fYorkshire, Limited 4/6 2/ 410 — 3 8 88 
stk100 | Do. “Union” Deb...}4 | 4 | 83 —6 [4149 ljallif Do. do. 9/)5/)/20 — 2/8 69 
Stk|100 Do. “Ocean,’Deb...|4 |4 |909 —38 |4 76 
8 | all |fEagle,Star & B.Domin. Ld. |4/64/6/4/64/6) 18} — 6133 t Free of stamp duty and registration fees. 
1 | 5/ {f{Employers’ Liability, Ld.) 2/6] 1/6) 85/9—86/3 | 4 13 0 b Red. 31/12/1929 at par. 
f Divs. paid free of Income-tax. 
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THE MAN WHO FAILS TO PROVIDE 
FOR HIS WIFE AND CHILDREN BY 
INSURANCE FAILS IN A PRIMARY DUTY 


PEARL ASSURANCE 


Company 


Grants Policies for 


LIFE, ENDOWMENT, FIRE, 
ACCIDENT, EMPLOYERS’ 
LIABILITY, ETC. 


ABSOLUTE SECURITY. 


Apply: Chief Offices, 


High Holborn, London, W.C. 1, 


or any representative. 


AACA HLTA TTT 


ETNA TAR 


MH 
HT 


THT, AAT PTH TAA 


LUMI AUTHA TTT TTTNFATET ATA 


MINUTO 


FUNDS EXCEED £26,000,000 





YALU 








Frsanctat J THE NEW STATESMAN FEBRUARY 9, 1994 


XVl [ Supplement. 





— 





INVESTMENT IS COMPETITIVE . ONE MAN’S GAIN IS ANOTHER’S LOSS 


A WEEKLY FINANCIAL LETTER 
WITH A RECORD TO MAINTAIN. 





” 

“MARKET NOTES contains each week details of carefully selected 
Stocks and Shares. It does not pretend to 
supply “inside information” or “ market tips,” 
but endeavours to point out definitely attractive 
investment openings or information likely to 
influence Stock Exchange prices. It has a 
record of proved reliability. 


ITS RECORD FOR A PERIOD OF TWO YEARS j, now available, showing every 


stock and share mentioned in its pages, with 
the price on date of original recommendation 
and the price at the end of 1923, and other 
particulars. 


THE SUBSCRIPTION RATE is five shillings per annum. 











A Copy of the Two Year Record above mentioned and of the current 
issue may be obtained free on application to :— 
The Secretary, 
BRITISH INVESTORS’ ASSOCIATION Ltd., 
4, London Wall Buildings, E.C., 2. 





THE BASIS OF SOUND INVESTMENT IS RELIABLE INFORMATION 


























In addition to the daily Survey of the STOCK & SHARE MARKETS: 


to Investors. 


Offices: 111, Queen Victoria Street, LONDON, E.C. 4. 
Telephone: City 6830. Telegrams: Finews, Cent, London. 





“ The Financial News” contains Special Articles on various matters of Practical Interest 
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